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Tax Exemption of Your Securities

Do yon realize that under the “Becured Debts
Tax Law” or the “Mortgage Tax Law” in the Btate
of New York it is possible for you to secure ex-
emption from the Personal Property Tax on most
of your securities, either for a five-year period or
for the life of the obligation?

Acting as your agent, and for a moderate
charge, this company is prepared to undertake
to secure the exemption of your securl

The “Secured Debta Tax Law” and the “Mort:
goge Tax Law” are explained in our booklet N 264

A list of bonds exempt or exemptible from the
Personal Property Tax under the “Mort
Law" of the Btate of New York is given

French Municipal Loans
$20,000,000

City of Lyons

$20,000,000
City of Bordeaux

Six Per Cent. Three-Year Gold Bonds

|
' Due November 1, 1919
i INTEREST PAYABLE MAY 1 AND NOVEMBER 1

$20,000,000
City of Marseilles

Principal and Interest payable without deduction for any French governmental or munlicipal taxes or other French

l"ﬂneipll and interest pa rabh in New York in United States gold coin, or, at the option of the holder (te
| be exercised as to principal thirty days before the date of maturity) in Franee in Francs at the fixed rate of
| Franes 5.60 per Dollar.

Coupon bearer bonds in denominations of $1,000, $500 and $100 each.

The Government of the French Republic is to undertake to furnish and permit the exportation of gold, so
Tax l:fﬂ.:w“?ﬂm" to permit the Cities to pay the interest or principal amount of the loans in gold in the City
our

| We are informed that these loans are the only external loans of the above mentioned Cities and are to be
made to provide for expenditures for the alleviation of suffering caused by the war and for other municipal
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